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VKflUJ WP^Tn WR^TO wt 

7^,5^,2011 

rnnfor vf&tjfrr 3 ftr ftfTm ( ttrst ftrafrtn iiilTMaf ) (TT?rt*n) fafairo, 2011 

1ST. tf. -05.3TTT.3Tt./lft.05/2011-12/10/21232.—*TT#9 UfiPjfit 3?K fafom STftlfam, 1992 

(1992 15 ) uro 30 sro 3Krf Yfamf 9>r imki ^ p Ttufqpu mrofa ofintfri afa (mra frofot 

Wpr, 1999 9n m> Irns ftHfafisw faPfim ^rar $, amf^;— 

1 . ft ^ nfrpjjTi aftcim (Ttrar fHvkm (#rit*nO fafaOTT, 20 ii 1 

1 3 TT>m 3 Tflfr 1PFTTR T& HT&Bf *Tt U*rf #t I 

3. WTOTT2 T?,'5P^ (T) WOT' 5 T5^T'f^n WTf^T^rm" ?l®ilf‘‘WT'^TTW 3TlfF7F 

mi T*7F7t ” it VllflWlftfl St ^npt 1 

4 fo fr<TM 3 3 ,— 

(i) wf Hwm 3, “TRT^nr" ^ 7 * yk “anffor? tfa*#** 0 ! ” OTifWifai mriffy 

(ii) TT-Pmm (l)*f, yref u 7 fJ t ^^i vwm"$ yet 11 3^*^"37333=0^forgr ^tt i 

5 . W-wr 8 PihRiRsw 3 TJftJWTfqn ft ^ 01 , smf^:— 

“8. wriftm pro wt mpur 

( 1 ) mtt, ott win 9i 1% wt i, wq ^1 3 artffop Tf^n^tarot twto wi 9&n afrr 

3TF^E'JR! ^sklTI 

(2) 3m-f*iPnR (1) ^ 3r#f w to 3trT*m> •apt ft^ mrft fait 9»t 

it 9T9 ^rTt 4>ldl<4fa 9i faftRRT T^TT I 

(3) HRS famfal fait 9t£ Wt <faf£fa<*i impm 9irt ift TTC5 fa>9T ■an ^971 Ft, Mildly yRi'ifii afk 

fkPR4 4li (urar fanU«i o«fftwT) (t^b) fafaw, 2011 *t to ^ 3?It ftrctf #t ^ mlt 

■'jfl ^ Tt, Tit "q? trot ^^11 % ^ <(^i^rl < M u i 'smm’TTT ^ Trtfter ^ ^ 

3)kTm^ lfi>t^4n.u| VWm* 3RH f^lT ^TOT^, ^1 ^4? 4>t OW +i<hi^fM ^ T T>tiT ^ ^OIH ^ 

Tift ^ *?pi ^ ^ f^Prf^: t, wnsrti Wft ^ i 

(i) 
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(4) anrfKP TfcrcftKCH m kh foqr hhi artfhr ktt fap rf fez qflq 

^ ^ 3?*Kfa T?Trn, kt ^ 4 fafer tor it i" 

6. fafaw 8 ^ KKcT, fwfflfel KT fof-PIH 3m:7*TlfK f^TT K^»TT, 37^ :— 

"w». -wnft xfongtoim umu iq a kr ktht 

(2) 71W ^rqfrT Kfrft fafWT 8 ^ 37#T 37T7fKT (faf^TV! KKIK KPT f^PTI KT Ft K f^PFT^ *lt 4' 
K ktsit kti wtTkf Tf^?N^n w*m to f?r •; kt i, wrf^ wro qft 

KWJqfa tf4Pd ^ pffa TTT7T KH K "$ 7*TP?f pfrlT^bK! 9 m u IMV KPT fep? ^TT# %IT 3n$K 9t7 

Kfrtf I 

(2) T7P9 f^^rtrrn T^ft f^ ^ 5RI KKTK K$ ft TO ^ "fK Ff 3fk Kg gitf gft 

■'jrt k7h2f 2, <rH<Tfa ■yfr’jfa affr (Trrarfiyk^'Q^ffKjT) (ttttPr) fefRn, 2011 ^ 

TTlf^T TTI#a Kt, Til K, Tfa^hFFT WTR ^ fsrfaqPTclT W7T F$ •£ <fa TOT ^ K K^, 
KK K 3 Wft Tf3R^bT«t TOTO KPT *Tp} ^ 37TK7 TO TP&Tt I 

(3) K-fflrf^M (i) (2) ^ 3pfft 3nK=T^Tn«r^Frft 3T5 ^^'hk f¥¥^ srafrr^r srr^n 

Hfa 7THH FPft I 

(4) wim! tP*i , t£W< u i j(hi u i i < 5| KH q> 3H<^<R ^'7 TT®T^ t i ^R^JhI ®4A *TViH feV) ^2 ■sy '^i'i=hi<l 

'$*? ^ Kt, KTlfl-eiflT, 3TI#R> TfaT^tTOH ill 7^)TO U I TOT^ KPT TOJcT Kft «ft, 3lk K TOR 

TO^ ^ Kr VfttfH w‘<h j l ?Wt % ^ $ KIT ^fwlsw kR^^T ^ f*R Ktf '<Tft5#T Kf ^1T f I 

(5) KT- fi r fH^M (1) K ( 2 ) $ 3T#T T^TRTt ^ 3?TK^ tr TOT K7R * 1 ^ 1 6) ^ TTpfl 

% K aflTfKh i.n>i*i(«»HWi sIhi^ihS 3RFf f?)4 «£ ftTH K> ^TK 3TT^K^ I 

(6) , <TF K7PTR T?t K % 31T^K) 1 K TO ’W ^ WPft TfKf^iKT 3PKTK U^PT K^ 5 !! 3^ SIT^F 

Tt 1JKTT WIT I 

(7) wpft kktk kpt ^ k, w fatfan n Wm( arjrj^ $ u«n 

W=rf^«a ■’tfta kt ^ "Kft 'sW i" 

7. ftfm 9 $,— 

i KP$ f^Kl if, “3^ ftlftw 3P|f<T" ^TrfPTF^ W^TT; 

ii TT-ftf*TKTf K2 K5TT3# K pfh Ft K^IT; 

ill aTJTpKf KW-4'TT«TT 3^''1¥W7 8" ^KgT^^TTSTT KP “K 8K” 3TcT:TSTTfTcT -3|Pft; 

iv. ^prs (^r) -£ ^', ■^jf-ftKT K f^T “ I ” 3T#m ^ ^T " ; ” ^ 3T%*#m Ff ^TT; 

v. ^Tf WH -gtr-^rfKW (2) 3BT#7F|^TT I 

8. faf-PlM 10 ^pfPTFt 3 tt^t | 

9. ftfWl 12 ^,— 

L TT-Wm ( 1) 3,7I®TKTT3fo‘‘fgftKT 10" 7K TTK 3^"f3rf^ 8^’’^ yfiTWlfK^ 3^ 

“ jWT»m KTrfwffT KPT K KTtfTT Kf t^T ^fRi ^1%^" ?KI ‘‘3TTTr«RT K Wpft KITO K 

KB Btf t^PlT ^T=TT Kf^” SjfflWirK T?> K^\; 

iL ^T-WhKT (2) ^', ?K " ymuH^f KPT ^T ^ K ^fTT ^ ?Kf Kn f^TT", KTTfwfiT, 3TRfKTK 

BPft KKPnf KH B ” Tt 3Tf?RSTlfK ?t I 

10. Wm 12 <— 

L Tq-firfKW (1) fiMRiRgfl KT-f^fWT TjfirwrfK f2 ■'SI|4 t H, 37*^ :- 

"(1) TO3 TT^ft i^RTK TSTPft KKTK KPT fed K# K 3H#K ^ 5RT ’KTJp ** 

f^TTKlT^, K TJKTKt wf^cT^ cTlfte^ #, TO3ft*lfaT K Ki f^KTHTT KPTI TTfe^ffl” 

I K-ftfTKl (4) ^', 7K "ftraK 3RMK KH K ^ T^HI” “fKTK KHTt #T^>TH 
KKIK KH ^ TlfdTiTTfK ^ I 
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11. WR aFpjRt*',— 

i. TO R» ^,— 


RK, 3TRT RRl fal^R "faftRR 3(3)” RP*t, 3FFt RRl fe?R "fefRRR 3(3)/f*rHRH 8RJ(3)” it 

_ is . . \ . v\ 

; 

*f. 

RRT fa^R ''TIRlORR/WTRsI RR R*feF>l TO rM R» 3F*RR" RK? Rtfi f*FR 

“ arrcfRRRFRrat ifeF£feFn otto irr ^ an^RR” ^ RfmrfRR Ft rt^; 

ii ro is — 

V> 

7K, 3TRT RSOT "ft»fRRR 8(1)" Rl»^t, 3TRff m fRF5 “f^TRR 8( 1 )/fafRRR 8R»(6)" ^ 

5jRl«?fad Ft 1 


7K “ OTBOTTR” RRT 41 SlT^WTORt IF^Ri^ RRFTTR'’ ^ RfilTOftff Ft 

^l!4‘) 1 

n 

^TT III tRiRfafTO t gtRffflfRR Ft RR*Nf, 3T«rf^ :— 


"HI. RF<fa^)*{U| 5Wim.. 

12. ^trft STjq^,— 

i faPwnT RR wf fRiRfwfiafl *t SfiH^flf'M Ft ^ni : S| -' 

‘‘[fafaRR 3(3), 8(3), 8(4), 8R> (3),FR*' (7) ^f] " 


ii. RIR R> PinfcnRsw it 'afiiwrfsfl Ft Rrim, •— 

rr m 

Rfta ^ rkr if fit* *wft tor 


1. 

OTTpWRTWRft ir^WllIRRt^Rr^^^an^-TtR 

F. 50,000 

1 

OTtf^TfRR^TOTRttR 

F 26,66,700 

3. 

fRfRRR 8 ^ Rq-f#?RSf (3) ^ 3^tR fRf^g ~RRg fR<#R 

F. 6,66,700 




4. 

Wtt tf^F^BTot R5k CHtfR> #T RRf lOTH) 

F. 10^0,000 


a rifft ft®rfaferd 3 aRmnifrfl Ft ^rt, 3wf^ j_ 

"i. uraftqfoRM faftw 8 (\) i; snft? anrftw? \ f ^R>T^ ttctrrr forRRnft, ff, 

l faf*m8^^-far-fqq (3) ^RtftRfRf^RraftRfFRR^, mRTR^RR3^3f^ wfafR^ 
TO, wWf, 3*RlH*» OTTO Wt w* ^TR ^ft ^Itra WcflWt *> ^Ct 

ftf it ^ #T R1R Rft RTOIRfa •% Rfol, RI ?R fofRRRfR&t SrfR^RRl Rtt Rlite 3 #1RW R?t RTOWfa 
^ ’■fttTT SKJR^ft I 

3. W fRRfol TT^ft TO*lt 7|3W#i*'<°! WTO F*R faRT RRI Ft, am 3PJR TO* ^ 

faq, Rin rt 5>t rf 4 sNfo R R i fa fRffe R fo r , RRifaft, anrfm to r t* wife* ft* 

R*Flfta^^R*3,RTR*t^Tfe^'tRR^RRWTSR»t'R>MRfRRt'«J]nFt*^T|^tRr*tRFRtF> 
WARtfnt i 

4. FTC7 fefaf**R RftR " RTFffa Tlfe^R 3*1 fefRRR *t* ’' W * R/F , 3ft R' *R Ft, ^ ▼R 

*f3WR*RI*Rt I 

ftTFt, 3T*R8J 
[%r iii/4/69-3f %i i/arar. ] 
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ftu?ui r 

l. ^ kfkro, rtrok? -gfinjfh 3 k fcfkrti (17773 TT^ffrrqf) ftkm, 1999 rtrer ^ wre ft' gfrifrid arka? 

7 1999 ^ ft. m.W. 547(3?) k 3?#? *nft ft? ft t 

2 *IRik? yftrtjft 3k Ww? «fti (Ttrer k^fa? T^ftfftqT) faPwq, 1999 : 

0*0 28 2000 ^ ft. m.3H 278(3?) SR? XT3PT5? ft Smfftt? Wfa 9k>jk sk firfft R ? ftte (Tlf^fil 3?<kk? 

mtnfam*»T ft) srqfa) (ftftt*R) Wm, 2000 sro 

(T3) 29 2001 wfa ftkjk 3k tftfkTC ^ (qw?<ftM SW fftftWH TWIf) (ftftto?) faftm?, 2001, 

ft. m.W. 476(3?), gRT 

(ft) 27 2002 ft) ’TRTTt^T irikjfii 3k fftftm iri («rra a?ftimft sra ^raarftt sk ?nfftr srftrrrfqfT ukf 

^ ftm Tiftrm) fftfw?, 2002, ft. mam. i 045 ( 3?), gro 

Os) 19 wk 2003 ft) smk? ufkjk sk fftkro (-mrar fkkm ijftfftft) (Trofim) kfkm, 2003, 
ft. mm 203(3?), m 

(•¥) 1 aW^JR, 2003 ftt Wsfa 3 k tftfktt? ftft (W 3 ksfcf? kftfftft?) (^ER? ftftftp?) fftklrt , 2003 , 
ft. mm ii60(3?),5r? 

(R) 10 Sift, 2004 ft) SKdl9 3k faPiM'4 ( OTjptl g«?T 3fft? o^ifad ft ffttt; MHftS) tarpRR, 2004, 

?f. mm. 398(3?), gro 

0 ®) 7 ft??r»R, 2006 ft? sr??k? ftkjfa ak fftfkra ftft (srar (ftftftrc) kfkw, 2006, 

ft.m.3?r. 1454 ( 3 ?), m 

(■3t> 26 si 2008 ft? srkk ftkjfa sk fftfks ftte (s«raftf) fikm, 2008, ft. T^OTfst/^aiRa^/^/ 

2008/11/126538, gro 

(H) (9 sift, 2010 ft) srkk ftkjk skftkm ftft (w kvf?«i ft^ftkt) (ftftks) kfkm,20io,3?fkjm? 

ft. T?Wlft/1^3frc3kftTTa/2009-10/30/199044, gRI 

(s) • 13 3 ?kr, 2011 ftt srek? ak fafw ftft C^g smsfkrf (^ftfekkr) ft tf*Kjl<M» iftImi!ft 
sft*nfo) (ftftka) fftkrs, 2011, 3 ?fft$ssift. t?cri^/T^ 3 ?R 3 ?l/^hTg/ 20 i 1-12/03/12650, grc? 

^ 1 


SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 5th July, 2011 

Securities and Exchange Board of India (Credit Rating Agencies) (Amendment) Regulations, 2011 

F.No. L AD-NRO/GN/2011-12/10/21232. —In exercise of the powers conferred by Section 30 of the Securities 
and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following Regulations to amend the 
Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999, namely:— 

1. These Regulations may be called the Securities and Exchange Board of India (Credit Rating Agencies) 
(Amendment) Regulations, 2011. 

2 They shall come into force on the date of their publication in the Official Gazette. 

3. In regulation 2, in clause (e), the words “registration granted or renewed” shall be substituted with the 
words “initial or permanent registration granted”. 

4. In regulation 3, — 

L in the marginal note, after the word “certificate” the words “of initial registration” shall be inserted; 
ii in sub'reguiation (1), after the word “certificate of’ the word “initial ” shall be inserted. 

5. Regulation 8 -Shall be substituted with the following, namely:— 

“8. Grant of certificate of initial registration. 

(1) The Board, on being satisfied that the applicant is eligible, shall grant a certificate of initial registration 
in Form B and shall send an intimation to the applicant. 
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(2) The certificate of initial registration granted under sub-regulation (I) shall be valid for a period of five 
years from the date of its issue to the applicant. 

(3) The credit rating agency who has already been granted a certificate of registration by the Board, prior 
to the commencement of the Securities and Exchange Board of India (Credit Rating Agencies) 
(Amendment) Regulations, 2011, and has not completed a period of three years, shall be deemed to have 
been granted a certificate of initial registration for a period of five years from the date of its certificate of 
registration, subject to payment of fee for the remaining period of two years, as specified under Part A 
of Second Schedule, in the manner prescribed in Part B thereof. 

(4) The grant of a certificate of initial registration shall be subject to payment of the registration fees as 
specified under Part A of Second Schedule, in the manner prescribed in Part B thereof. ” 

6. After regulation 8, the following new regulation shall be inserted, namely:— 

“8 A. Grant of certificate of permanent registration. 

(1) The credit rating agency who has been granted or deemed to have been granted a certificate of initial 
registration under regulation 8, may, three months before the expiry of the period of certificate of initial 
registration, make an application for grant of a certificate of permanent registration in Form A. 

(2) The credit rating agency who has already been granted certificate of registration by the Board and has 
completed a period of five years, on the date of commencement of the Securities and Exchange Board 
of India (Credit Rating Agencies) (Amendment) Regulations, 2011, may, three months before tbe expiry 
of validity of certificate of registration or before, make an application for grant of a certificate of 
permanent registration in Form A. 

(3) An application under sub-regulation (1) or sub-regulation (2) shall be accompanied by non-refundable 
application fee as specified in the Second Schedule. 

(4) The application for grant of a certificate of permanent registration shall be accompanied by details of 
the changes that have taken place in the information that was submitted to the Board while seeking 
initial registration or renewal, as the case may be, and a declaration stating that no changes other than 
those as mentioned in such details have taken place. 

(5) The application for permanent registration made under sub-regulation (1) or (2) shall be dealt with in the 
same manner as if it were a fresh application for grant of a certificate of initial registration. 

(6) The Board, on being satisfied that the applicant is eligible, shall grant a certificate of permanent 
registration in Form B and shall send an intimation to the applicant. 

(7) On the grant of a certificate of permanent registration the credit rating agency shall be liable to pay the 
fee as specified in the Second Schedule of these regulations." 

7. In regulation 9,— 

i in the marginal note, the words ‘and validity period’ shall be omitted; 

iL numbering of sub-regulations shall be omitted; 

iii in the opening sentence, after the word and figure “regulation 8’’ the word and figure “or 8A” shall be 
inserted; 

iv. at the end of clause (b), the sign of full stop shall be substituted with the sign of semicolon 

v. the existing sub-regulation (2) shall be omitted. 

8. Regulation 10 shall be omitted. 

9. In regulation 11,— 

i in sub-regulation (1), the word and figure “regulation 10“ shall be substituted with the word and figure 
“regulation 8A” and the words “should not be granted or renewed” shall be substituted with the words 
“of initial or permanent registration should not be granted”; 

iL in sub-regulation (2), the words “or not to renew the certificate” shall be substituted with the words and 
sign “certificate of initial or permanent registration, as the case may be,”; 
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10. In Regulation 12,— 

i sub-regulation (1) shall be substituted with the following sub-regulation, namely :— 

“(1) A credit rating agency whose application for grant of a certificate of permanent registration has 
been refused by the Board, on and from the date of the receipt of the communication, shall cease to 
undertake any credit rating activity.” 

ii. in sub-regulation (4), the words, “or renewal of a certificate” . .vail be substituted with the words “of a 
certificate of permanent registration”. 

11. In First Schedule,— 

L in Form A,— 

a. the word, figure and sign “Regulation 3(3)” shall be substituted with the words, figures and 
sign “Regulation 3(3)/Regulation 8A(3)”. 

b. the words and sign “Application for grant of Certificate/Renewal of Certificate” shall be 
substituted with the words and sign “Application for Grant of Certificate of Initial/Permanent 
Registration ”. 

ii in Form B, — 

a. the word, figure and sign “Regulation 8(1)” shall be substituted with the words, figures and 
sign “Regulation 8(l)/Regulation 8A(6)”. 

b. the words “Certificate of registration” shall be substituted with the words and sign “Certificate 
of Initial/Permanent Registration”. 

c. paragraph III shall be substituted with the following, namely:— 

“III. This certificate of registration shall be valid from to.... / for permanent, unless suspended 

or cancelled by the Board 

12. In Second Schedule, — 

L Reference to regulations shall be substituted with the following : 

“[ See'Regulations 3(3), 8(3), 8(4), 8A(3), 8A(7)]” 
ii. Part A shall be substituted with the following, namely:— 


PART A 

Amount to be paid as fees 


1 . 

Application fee for grant of initial or permanent registration 

Rs. 50,000 

2. 

Initial Registration fee 

Rs. 26,66,700 

3 

Balance fee for credit rating agencies referred under sub¬ 
regulation (3) of regulation 8 

Rs. 6,66,700 

4. 

Permanent registration fee (for every three years) 

Rs. 10,00,000 


iii. Part B shall be substituted with the following, namely:— 

“ 1. A credit rating agency who has been granted certificate of initial registration under regulation 
8(1), shall pay fees, as specified under item 2 of Part A, within fifteen days from the date of 
receipt of intimation from the Board. 

2. A credit rating agency referred to under sub-regulation (3) of regulation 8, shall pay fee, as 
specified under item 3 of Part A, within a period of three months before completion of the 
period of three years from the date of grant of certificate of initial registration, or within a 
period of three months from the date of notification of these regulations, as the case may be, 

3. A credit rating agency who has been granted certificate of permanent registration, to keep 
its registration in force, shall pay fee as specified under item 4 of Part A, for every three years 
fromthesixth yearfrom the date of grant of certificate of initial registration, or from completion 
of the period of renewed certificate of registration, as the case may be. 

4. The fee specified above shall be paid by way of a bank draft in favour of “Securities and 
Exchange Board of India” payable at Mumbai. 

U.K. SINHA, Chairman 
[ ADVTIII/4/69-ZB/11/Exty.] 
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Footnotes: 

1. The principal regulations, SEBI (Credit Rating Agencies) Regulations, 1999 were issued under No. S.0.547 (E), 
dated July 7,1999 published in the Gazette of India. 

2. SEBI (Credit Rating Agencies) Regulations, 1999 were subsequently amended on— 

(a) March 28, 2000 by the SEBI (Appeal to Securities Appellate Tribunal) (Amendment) Regulations, 2000 
published in Official Gazette vide No. S.0.278 (E). 

(b) May 29,2001, by the SEBI (Investment Advice by Intermediaries) (Amendment) (Regulations), 2001 vide 
No. S.0.476(E). 

(c) September 27,2002 by the SEBI (Procedure for Holding Enquiry by Enquiry Officer and Imposing Penalty) 
Regulations, 2002 vide No. S.0.1045 (E). 

(d) February 19,2003 by SEBI (Credit Rating Agencies) (Amendment) Regulations, 2003 vide No. S.0.203(E). 
( e) October 1, 2003 by the SEBI (Credit Rating Agencies) (Second Amendment) Regulations, 2003 vide 

No.S.0.1160(E). 

(f) March 10,2004 by the SEBI (Criteria for Fit and Proper Person) Regulations, 2004 vide No. S.0.398 (E). 

(g) September 7, 2006 by the SEBI (Credit Rating Agencies) (Amendment) Regulations, 2006 vide 
No.S.0. 1454(E). 

(h) May 26,2008 by SEBI (Intermediaries) Regulations, 2008 vide No. LAD/NRO/GN/2008/11/126538. 

(i) March 19,2010 by the SEBI (Credit Rating Agencies) (Amendment) Regulatidns, 2010 vide Notification No. 
LAD-NRO/GN/2009-2010/30/199044. 

(j) April 13,2011 by the Securities and Exchange Board of India (Change in Conditions of Registration of 
Certain Intermediaries) (Amendment) Regulations, 2011 vide Notification No. LAD/NRO/GN/2011-12/03/ 
12650. 
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